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ROBERT GLENN HUBBARD
OI"lcalllmJ'ltu

15 Claremont Avenue
ApiilUnCIU 63
New York. New York 10027
(212) 932·1347
fIX: (212) 864-6114
e-mail:rsbu~lcom

PERSONAL DATA

Bom:
Marital Status:

September 4, 1951, mOrIIDdo, Florida.
Married to CoastIIlce Pond Hubbard;
one c:bDd. Robert Andrew Pond Hubblrd

Graduate School ofBusiness
Columbia University
New York, New York 10027
(212) 154-3493
Fax: (212) 932-0545
e-mail: J1bl@columbiudu

FIELDS OF SPEClALlZAnON

Public Economics, Macroeconomics, Corporate Finance IDd Financial Institutions, Industrial Orpnization,
Natural Resource Economics, Public Policy.

EDUCATION

Ph.D., Economics, Harvard University, May 1913.
Dissertation: 1'1tIw Essays on Govemment Debt and Asset Markets, supervised by Benjamin M. Friedman,
lerry A. Hausman, and Martin S. Feldstein.

A.M., Economics, Harvard University, May 1911.

BoA., B.S., Economics, University ofCentral Florida, lune 1979, summa cum laude.

HONORS AND AWARDS

Exceptional Service Award, U.S. Depanment oftbe Treasury, 1992.

Distinguished Alumnus Award, University ~fCen1ral Florida, 1991.

lohn M. Olin Fellowship, National Bureau ofEconomic Research, 1917·1918.

Teachin& Commendations, Graduate School ofBusmess, Columbia University.

Northwestern University Associated Student Govemment Teaching AWIU'ds, announced in 1985, 1986,and
1987.

Graduate Distinctions: National Science Foundation Fellowship, Alfred P. Sloan Foundation Fellowship.

t1DderpIduIte Distinaicas: NatioDIl Merit Scholmbip. National Society ofProfessional Engineers Award,
Florida Society ofProfessional EnaiDeen AWlI'd, NatiODal Council ofTeachers ofEngJish Award, Omicron
Delta Kappa, Financial Management AssociIDon Honor Society.
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POsmONS HELD

1997-1998

1994-"1997

1988-1994

1995-prescat

1994

1994

1991-1993

1987·1988

1983·1988

1985

1981·1983

2

VlSitiDa Professor orBusiDess Administration, Harvard Business SchooL

Russell L. Canon Professor ofEconomics ad FiIIIDcc. Giaduate School of BusiDcss,
Columbia Unlvasity.

Senior Vice Dean, Graduate School ofBusiDeis. Columbia University.

Professor ofEconomic:s ad FiDInce, GraduIte School ofBusiDess, Columbia tJDivcrsily.

Visitiq Scholar and Director ofTax Policy Propam. American Entaprise 1Dstkutc.

Mel Fellow. American Council for Capital FormatioD.

John M. onn Visitiq Professor, Center for the Study of Economy and the State.
University ofChicago.

Deputy Assistant Secretary (Tax ADaJysis). U.S. Depar1ment ofthe Treasmy.

John M. Olin Fellow in residcnc:c at the National Bureau ofEcoDomic 1lesearch.

Assistant Professor of Economics, NonbWCSWD University. with half-time mearch
appoinbDent in the Center for Urban Affairs and PoUcy R.esearcb.

Visiting Scholar. Center for Business and Govemment, Jolm F. KCDDCdy SChool of
Government, Harvard University.

TeIChing Fellow (DepazbDCllt oCEtonemics) ad Resident Tutor in Economics (Dunster
House). Harvard University.

PROFESSIONAL ACTIVITIES

I987-present

1995-preseot

1993-preseat

1993-preseI1t

1994-1996

1993-1996

1990-1995

1995

Research Associate, NatioDal Bureau of Economic Research (MoaetIry Economics,
Corpcnte Finance, Public Economics, Economic FluetuatiODS, IndusIriaJ Organization).

Member. Board ofAcademic Consukants, American Law 1Dstitute.

Panel ofEccmomic Advisors, Federal Reserve Bank ofNew York.

Board ofAdvisors, 1Dstituti0000IDvestor Project. SChool ofLaw. Columbia University.

Member. Economics GrIIltS Pane~ National Science Foundation.

Member. Federal Taxation and rmance Committee, National Tax Associatioa.

Co-orpDizecl research prGIIlDl on Interaational Aspects of Taxation at the National
Bureau ofEccmomic RaeIrch, Cambridge, Massachuseus.

Member, Program Committee. American Economic Association Meeting
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1983-1987

1983-1986

Faculty Research Fellow, NatioDal Bureau ofEconomic Research.

A4iuact FCIIly Jt.aan:h leBow, EaeraY IDeS EDvinmmental Polley Center, John F,
Kamedy School ofGovemmeDt, HarvardUniversity, CambridCe, Massachuseas.

1986. 1988, 1994 Member oftile BrookiDp PInel on Eccmomic Activity.

• 1985•. 1987

1990-1991

1988-1990

1985-1989

1988

1986-1988

1991

1982-1983

1981-prcsent

Member:

Referee:

Special pest orthe BrookiDp PInel on Economic Activity.

0rpDiJ.ed research ptoplDl OIl EDviroDmemal Economics and Public Policy It the
National Bureau ofEcoaomic Raarcb. Cambridae, MIsAchuseIIs.

Co-orpnized research prc.JfIIIl OIl Dynamic Models of Firms md.Industries It the
National Bureau ofEcoaomic Raarcb. Cambrid&e, Massachuseus.

Orpnized research propam IDCl workshops OIl contracting in financial markets It the
Summer Institute, National Bureau ofEconomic Research, Cambridge, Massacl1usetts,

Organized Economic Fluctuations procram on Industrial Economics and
Macroeconomics. National Bureau ofEconomic Research. Stanford, Califomia.

Organized research prop8ID and workshop on links between macroeconomics and
industrial orpnization It the Summer Jnstitute. National Bureau ofEconomic Research,
Clmbridge, Massachusetts.

Member, ProgrIm Committee, Econometric Society Winter Meetings.

Member, EneI'IY ModelinC Forum vn Study Group, Stanford University, Stanford,
California.

Consultant on research projects with private c:orporations and loverDment and
international apncies, includina tile Internal Revenue Service, Social Security
Adminiscration, U.s. DepaI1IIlent ofEnerl)', U.S. Department ofS_ U.S, Depanment
ofTreamy, and U.s.1DtemIIioaa1 Trade Commission; National Scieace Foundation; The
World Bank; Board ofGovemors ofthe Federal Reserve System; Federal Reserve Bank
ofNew York; Conpssional Bu.Office,

American Economic AssociIIiOD, American Finance AssociItion. Association for Public
Policy and Maaapment, EcoDomelric Society, lnterDational AssociaDon of Energy
Economists. NatioDaJ TIX AssociIIiOD, the Royal Economic Society, and !he Institute for
Management Science.

A,.,1cI.m EcDMllllc Rmew.' CtInIIdkm JDIII'IIII1 01Economics; Co/lllllblD JOJITnal of
WorldBvsbtm;~· EconomicJDrInIfll; Energy EconomIcs,' EnttrDJournal:
JDrInIfllofBrtsinttss: .IottmtJJ01BvsiMss IlIfI1Economic Statistics,' JOfD"NZI 01Economic
L/IertIhn: JDIII'IIII1 ofFiItIlnt:e,' JfJIImII1 ofFintmcltJ/ Economics,' JfN11IIll 01Financial
1~0tI; JOIII'fIQ/ofFitrDnt:iDl&rtvica~ JDIII'IIII1 oflndu#rlQJEconomics:
JOflI'NIl ollntem/llitlNll Monq tmd Finant:e: Joumal ofLtzw tmd Economics; Journal
of Macroeconomics: JDIII'ftIIl of MDIV)', OWit, and Btmking,' JDlU'IIQ/ 01 MOMtary
Economics; JOU17'IQ/ olPoIlIicaIEcOl'lOM)1; JOU17'IQ/ cfPublic Economics: Journal ofSmall
BflSinas Finant:e: Managem"" Science,' NatiOl'lll1 Telt JOIII"nQ/: Qllartel'/y Journal of
EcOfllJll'lics,'~1y RnSN cfEconomlcs andFinance,' RandJtJUmIl1 01Economics;
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Review o/Economic StudIa; /tn. o/Economics andStatinics; Review o/FinancioJ
Economics; SClINlirtt:tvIim JOIIt7ItI1 0/Economics; Stndhmr Economic JtnI17t4l; National
Scieace Foundadon; C.V. S1Irr Center for Applied Economics (New York Univmity);
Ad4iIoa-Wes1ey PubUs1UDB CompIDy; BaUiDpr Pnss; CamlnJae University Press;
Harvard Business School Pnss; MIT Press; W.W. NortoIl; Oxford University Press.

Associate Editor: Federal Reserve Bank of New York Economic Policy R6view; JQIIt7IQ/ o/IndKrtrial
Economics; JoumaJ ofSmtJll Business Finant::e.

PUBUCAnONS AND PAPERS

Edited Vola...es

FJ/«II ofTiIXQIiOl'l 01'1 WtillQliona1 COI'pOf'QIitmJ (with M. Feldstein and J.R. HiDes), Odcago: UDivmity of
Chicago Press, 1995.

Tt:l%ing Multinational Corporations (with M. Feldstein and J. R. Hines), Chicago: University ofOUcago Press,
1995.

ShUlia in Intemational Taxation (with A. GioVlDDini and J. B. Slemrod), Chicaao: University ofChicago
Press,I993.

Financial MarlulU and FinJmcial Crisa, Chicago: University ofCbicqo Press, 1991.

Asymmetric In/ormation. C"rporate Finance. and IlflIatment, Chicago: University ofCbicago Press, 1990.

Textbook

Money. the FINmcia/ System. and the Economy, Readiq: Addison-Wesley Publisbin& Company, 1st eel,
1994; 2nd ed., 1997.

PabllcatioDS

..1Dt1ation and the User Cost of Capital: Does Inflation Stall Matter'1" (with D. Cohea and LA. Hassett),
in M. Feldstein, ed., The Cons a1IJlBenejfts ofAchievingPrlI:e SlDbl/ity, CbicI&o: University ofChicago Press,
1991.

'"FundameDtll Tax Reform and CCIirpoI'Ile rlDlDCe" (with W.M. Geuuy), in J.M. Poterba, ed., TQ% Policy and
the EcOl'lOlll)', volume 12, CambridJe: MIT Press, 1991.

"DistributiooallmplicatiODS ofImroduciq • 81'01d-Based CODsumptioa Tax" (witb W.M. Gentry), in J.M.
Poterba, ed., Tar Policy and the EctmDlll)1, volume II, CambridJe: MIT Press, 1997.

"How Different Are Income and Consumption Taxes?," Americl.m Economic Review 87 (May 1997).

"Tax Policy aDd Inveslmeat" (with K.A. Hassett), in AJ. Auerbad1, ed., FisC41 Policy: Lalanifrom Economic
Reset11'Ch, Cambridge: MIT Press, 1997.



Robert Glean Hubbard s

"Capital-Market Imperfections and Investment." JOII1"1IQ/ 0/Economic LlteratJl1'e, fortbcomina·

·Assess. the EffccdveDelS ofSaviDa Incentives· (with J. Skinner), JoumtJ1 ofEconomic Penpectives. 10
(FaD 1996): 73-90.

"Executive Pay and PerfOl'lDlllce: EvideDc:e &om the U.S. BIDlciDg Indusby. (wirh D. PIlla). Jtiuma1 of
Fi1umc1tlJ Economics 39 (1995): 105-130.

"The .Political EcoDomy of Branddng Restrictions and Deposit InsurInce: A Model of Monopolistic
Competition AmOlll SmaU and Lar&e BIDks· (with N. EcoDomides and D. Palia), JOIII7Itl1 ofLaw and
EcoltOmicl39 (October 1996): 667-704.

"Tax Reforms and InWllllDeat: ACross-CounUy CompIrison. (with J.G. Cummins IUd K.A: HasseU). JOIITIfIll
o/hblic EcOllomics 62 (1996): 237-273.

"Benefits ofCon1l'01, ManIpriaI Ownership, and1be Stock Returns ofAc:quirin& rInDS" (with D. Palia),1WlD
JOII1'nal o/Economics 26 (Winter 1995): 782-792.

"Tax Policy, Internal Finance, and Investment Evidence from 1be Undistributed Profits Tax of 1936-1937"
(with C. Calomiris). Journal 0/Business 68 (October 1995): 443-482.

lOA Reconsideration oflnwstment BehaviorUq Tax Reforms IS Natural Experiments· (with J.G. Cummins
and K.A. Hassett), Brookings Popen on Economic Activity (1994:2): I-59.

"Precautionary Saving and Soeiallnsuranc.J" (with 1. Skinner and S. Zeldes), JOU1'1IQ/ 0/Politic4l Economy
lOS (ApriI199~): 360-399.

"Expanding1be Life.Cycle Model: Precautionary Saving and Public Policy" (with J. Skinner and S. Zeldes).
American Economic Review 14 (May 1994): 174-179.

"The Tax SeDsmvity ofForeip Direct Inveslment Evidence from Firm-Level Panel Data" (with J. Cummins),
in M. Feldstein, J.R. Hines, and R.G. Hubbard, cds•• Effects 0/Taxation 011 Multinational Corporations,
Chicago: University ofChicago Press, 1995.

"International Adjustment Under1be Classical Gold Standlrd.: Evidence for the U.S. and Britain, 1879-1914"
(with C. Calomiris). in T. Bauoumi, B. Eiebalgreen. and M. Taylor. cds., MoWn Perspectives on the Gold
Standard, Cambridge: Cambridge University Press, 1995.

"Internal Finance and Firm-Level Investment" (with A. Kasbyap and T. Wbited). Jtnl11ftII o/Money, Credit,
andBanking 27 (August 1995): 683-701.

"Do Tax Reforms Affect InvestmeD1'1" (with J.G. Ounmins and K.A. Hasscu), in JeM. Potaba, eeL, Tar Policy
andthe Economy. voL 9, Cambridge: MIT Press, 1995.

"The JmpodllllCe ofPrecludoaary Modws for £1cp1tinin& ladividual and Agrepte SaviDa- (wid! J. Sldnner
and S. Ze1des), Carnegie-RochesterCo~ Serla on P"blic Policy 40 (June 1994): 59-126.

-Corporate Financial Policy, Taxation, and Mac:roeconomic Risk· (wi1h M. Genter), RAND JOW'nDI 0/
EcoltOmicl24 (Summer 1993): 286-303.

·lntemal Net Worth and the lnves1ment Process: AD Application to U.S. Agriculbft· (with A. Kashyap),
JoumtJ1 o/PO/ilical EcOllomy 100 (June 1992): S06-S34.
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"Loq-Term ContrIdin& and Multiple-Price Systems" (with R. Weiner), Journal 01Business 65 (April 1992):
177-191.

"EftJcirat CmDaetiDa ad Market Power: Evidence &om the U.S. NmnJ au 1Ddusay" (with R. WeiDer),
JOIlI7IQ/ ofLawtmdEconomics 34 (Aprill991): 25-67.

"Interest late Dift'erentiaIs, Credit CoDstraints, ad InvestmeDt FludUltions" (with M. Gertler ad A.
- Kashyap), iD llG. Hubbard, ed., FinlIncial MtII'luds tmdFinancial 0Ues. CUcll0: University ofCbica&o

Press; 1991.

"T1XID0Il, Coqlorate CapiIa1 Struc:tuR, and rllllDCial Distras" (with M. Gertler), iD L.H. Summers, ed., Tar
Policy tmd the Economy, vol. 4, Clmbridp: MIT Press, 1990.

"Firm HeteroJeneity, In1ernal FiDmce,ad Credit RationinC" (with c. Calombis), Economic JOIlI7IQ/ 100
(Mard11990): 90-104.

"Coming Home to America: Dividend Repa1riatkms iD U.s. MultiDatioaals" (with J. Hines), in A. Razin and
J.B. Slemrod, cds., Taration in 1M Global Economy. CbiCllo: University ofCbiCIIO Press, 1990.

"Price FlexJ"bUity, Credit Availability,and Economic F1uduaticms: Evidence from the U.S., 18~1909" (with
C. Calomiris), Qatarte1"lyJournal o/Economics 104 (AuJUSt 1989): 429-452.

"FiDucial Factors in BusiDess Fluctuations" (with M. Gertler), iD Feclera1 Reserve Bank of KInsas City,
FinancitJ/ Marut J'olDtility-Causes, Consequences. tmd Pfllicy Responses, 1919.

"Contraedn& and Price Adjustment in Commodity Markets: Evidence ftom Copperad on" (with R. Weiner),
Review o/Economics ,andStatistics 71 (February 1989): 80-89.

"FiDaDcing Constraints and Corporate Investment" (with S. FIZZIri and B.C. Petersen), Brooiinp Papt!1's on
Economic Aetlvily. 1988:1: 141-195; Reprinted in ZJ. Acs, ed., Small Firms and Economic Growth,
Cbeltenham, U.K.: Edward Elgar Publishing Ltd., 1995.

"Inveslment, FinanciDg Decisions, and Tax Policy" (with S. FIZZIri and B.C. Petersen), American Economic
Review 78 (May 1988): 200-205. '

"Market Structure and Cyclical Fluctuations in U.S. ManufaeturiD&" (with 1. Domowitz and B.C. Petersen),
Review 0/Economics andStatistics 70 (February 1988): 55-66.

"Capital Market Imperfections mel Tax Policy Analysis in the Llfe-Cycle Model" (with K. Judd), AlWl1es d'
EcOllom. lit de StJItistique 9 (January-Man:b 1988): 111-139.

"Social Security IIDd Individual Welfare: PnnutiOllll)' Savin&. BorrowiD& CoDstraints, ad the Payroll Tax"
(with K. Judd). American Economic Review 77 (Seplember J917): 6300646.

"Oli&opoly Superpmes: Some Empirical BvideDce on Prices and Mqins" (with I. Domowitz and B.C.
PeterseD),JOIlI7IQ/ ollndustrial Economics 36 (June 1917): 379-398.

"Uncertain Lifetimes. Pensions, and Individual Savin&.• in Zvi Bodie, Jolm B. ShoVeD, and David A. Wise
(eds.},lsnteS in Pension Economics. CbiCIIO: University ofCbiCllo Press, 1987. pp. 175-205.

"The Farm Debt Crisis and Public Policy" (with C. Calomiris and J. Stock). Brookings Papers on Economic
Activity, 1986:2: 441-479.
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"Liquidity Constraints, Fiscal Policy, and Consumption" (with 1'. Judd). Brookings Papm on Economic
.Activity, 1986:1: I-SO.

"Pension Wealth and Individual Savina: SomeNew EvideDce: JtnII'fttI1 ofMottq, CHdil. - Bimkin, 11
(May 1986): 167-1.71.

"Supply Shocks IDeS Price AdjustmeDt in dle World on MIrket," Quarterly JoumtJ1 ofEctmomlcs 101
(F~ 1986): 85-102-

"The ID1ertempcnl Stabilityor1beCClllceidhldou-MIrJiDs Relltimship" (with I. DomowiCz IDd B.C. PeteneD),
JoumtJ1 olIndvstritJ/Economics 35 (September 1916): 13-34.

"RepIadoa IIld taaa-Term CoDtrIcIs in U.S. NIlUrIl Gas MIrkeCs" (with R. WeiDer)..Jortrnal ofINbmrial
Economics 35 (September 1986): 51-71. .

"Business Cycles anddle ReIIdoasbip Between ConceDtnldon IIld Pric:e-Cost MqiDs" (wilb I. Domowitzand
B.C. Petersen), RANDJOUI'IIQ/ olEconomics 17 (Sprin, 1916): 1-17.

"Inventory Optimization in the U.S. Petroleum Industry: Empirical Analysis ad Implications for EneIIY
Emergency Policy" (with R. Weiner), ManageIMnl Science 32 (July 1986): 773-790.

"Social Security, Liquidity Constraints, and Pre-Retirement Consumption," SOIIthem Economic JOIII7IQI51
(OCtober 1985): 471-484.

"Personal Taxation, Pension Wealth, ad Portfolio Composition," bview "IEconomics tmd Statistics 67
(February 1985): 53-60.

"IndustryMarJinsand the Business Cycle: Some New Microeeonomic Evidence" (with I. Domowitz and B.C.
Petersen), Economics LetI.,19 (1985): 73-77.

"OU Supply Sboclcs and Int.erDational Policy CoontiDatiOll" (with R. Weiner). Europetl1l Economic Review 30
(Febnlary 1986): 91-106.

"00 mAs and Keops Inc:reue Savini?," National Tax J0II17Ial37 (MIrch 1984): 43-54.

The Financilll Impacts 01Social Security: A Study 01FJleeu on Household Wedth Accumulation and
Allocation, in Monograph Series in Fi1Itl1a tmd Economics, New Yolk University, 1983.

WrItIIIp #HI P,,1JIIc PoIJq

"Is There I 'Credh 0uameJ' for MoaeIIry Potiey?," Federal Reserve BIDk o(S1. Louis bview 77 (MaylJune
1995): 63-77.

"U.S. Tax Policy IDd FCRip Direct InveslmeDt IDc:eDtMs, Problems, aDd Reform," Tax Policy tmdEconomic
Growth, Washington, DC: American eouneU for Capital Formatioo. 1995.

"The Use of'DistributiOll Tables' in the Tax Policy Process," National Tax.kJurnal46 (December 1993): 527
537.

"Securities Tl'IDSIdious Taxes: Ta Design, Revenue, and Policy Considerations," Tax Notel (November 22,
1993): 985-1000.
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"Corporate Tax Integration: A View &om the Treasury Depanment," Journal ofEconomic Perspectives
(Wmter 1993): 115-132-

"'1be PresideDt's 1992 HeIltb CIn White Paper: AD Economic ?erspective," NalloMl Tar JOII1'7IIl1 45
(September 1992): 347-356.

;. "Houscho1cllncame Qumps Over Time: Some Buic Questions ad facts," Tar Nota (Aupst 24, 1992).

"Houiehold InCClIDe Mobility DuriDc the 19801: A SUdstic:aJ~ent Based on Tax ReIum Data" (with
J. NUDDS ad W. RandoJpb). Tar NfMS (June I, 1992).

"Debt Raleaotiation." InltitutlOllQ/ Inwutor 24 (June 1990).

"Petroleum Replation and PubUe Policy" (with R. Weiner), in Leonard Weiss ad Mid-I Klass (cds.),
R4gukrtory kform: What A.ctually Happtmed. Boston: Little, Brown, ad Company, 1986.

"Natural GIS: The RepJItory Transition" (with R. Bruutipm), in Leonard Weiss ad Michael Klass (cds.),
kp/Dlory kfol'm: What A.chUllly HappeMd, Boston: Little, Brown, ad Company. 1986.

"Natural Gas Contracting in Practice: Evidence fiom the United States" (with R. Weiner), in Michael Hoel
ad Bruce WolmlD (cds.), NatrlI'al Gas MarWs and Contracts, Contributions to Economic: Analysis Series.
North-Holland, 1986.

"Contracting and Regulation Under Uncertainty: The Natural Gas Market" (with R. Weiner), in lohn P.
Weyantad Dorothy B. Sheffield (cds.), The Energy Industries In TI'QI'IS/tion: 1985-2000, Bot.Ilder: Westview
Press, 1985.

"Oil and OECD EconOmies: Measuring Stockpile Coordination Benefits" (with J. Marquez and R. Weiner),
in Made Baier (cd.), Energy and Economy: Global InludepenMncies. Bonn: Gesellschaft fur
Energiewissensc:haft und Energiepolitik. 1985.

"Managing the Strate&ic PetroJemn Reserve: Energy Policy in a Market Setting" (with R. Weiner), Annual
Review ofEnergy 10 (1985): 339·359.

"Modeling Oil Price fluctuations and Internatioaal Stockpile Coordination" (with R. Weiner). Journal of
Policy Modeling 7 (Summer 1985): 339·359.

"Crude Oil Trading and Price Stability" (with R. Weiner), in wmilm f. thompson ad David 1. De Angelo
(cds.). WorldEnergy MarWs: Stability or Cyclical Change, Boulder: Westview Press, 1985.

"EDer&Y Price Sboc:b.lnf1ation. and Economic Activity: Simulation Results oftbe Hubbard-fry Model", in
Bert HicIc:maD ad Hillard Huntington (eds.). Macroeconomic ImptlCt ofOil Supply SItocIa: Report ofthe
Energy Modeling FOI"IIm J'll ProJ«t. 1985.

"DrawiDa DowD the SIrIreaic PeIroleum Reserve: the cue for Selling futures Con1rIccs" (with S. Devarajan),
in Alvin AIm ad Iloben WeiDer (cds.), Oil SItock: Policy Raponse and Imp/MMnlalion, Cambridge:
BalliDaer Press. 1983.

"Govemmeot Stockpiles in a Multi-eoumry World: Coordination versus Competition" (with R. Weiner), in
Alvin AIm and Robert Weiner (cds.), OilShock: Policy RBsponse andImplementation. Cambridge: Ballinger
Pm$, 1983.
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"InVCSbDent UnderUne:atafnty: Keeping One's Opticms 0peD," JDtJmQ/ of£ConomicLitmIhn 32 (December
1994): 1794·1807.

"Commeat" OIl Ioseph Peele and Eric IloscDpeo, "BaDk LeIlcIiDa addie TtInsmissioa of~ODecaryPolicy,"
in Federal Reserve BalIk ofBostoa./s BlInk Ltmdbtg1"'fJO'1Il1IIfor ".~1DnofMonettl1'y Policy?,
forthcoming.

9

"The 'Sub-Triger' Crisis: An Economic ADalysis of FlCXIOIc Stock Policies" (wi1h R. WeiDer), Energy
Econ"",ics 5 (July 1913): 171-119.

"Tempoa_y Tax RecluctiaDs a ttapoa_1D Oil Shocks.• ill AIvID AIm IDd~WeiDer (eds.), OilS1tot:k:
Policy Raponse andI~ CImbridp: BaUiapr Press, 1913.

"Policy ADalysis wiIh Your Hands Tted: 1bce- ofDisruption Taift'UIlder on Price CoD1rols," in Fred S.
• Ro~ (eel), EMrgy Model"" W: Plimnlnglor EMrgy Dimlptlons,lDstitute ofGu TcdmolOl)', 1982.

Robert GleDD Hubbard

"Introduction." in M. Feldstein, J.R. HiDes. and R.G. Hubbard, cds., E;ff«ts olTazatlon on Multinational
Corporations, ChiCl&o: University ofCbiCl&o Press. 1995.

"Introduction," in M. Feldstein. I.R. Hines, and R.G. Hubbard, cds., Taring Multinational Corporations,
Chicago: University ofCbicaco Press, 1995.

"Introduction," in A. Giovannini, R.G. Hubbard, and J. SJemrod, eds., Stlldies in IntemationaJ Taxation,
Chicago: University ~fChiCl&o Press, 1993.

"Comment" on G. Peter W"dsoD, "The Role ofTaxes in Loc:at:ion and Source DecisiaDs," in A. GiovanDini, RoG.
Hubbard, and J.B. SJemrod, cds., Studies in International Tarat/on, ChiCl&o: University of Chicago Press,
1993.

"Market Structure and Cyclical Fluctuations in U.S. Manufacturing: Reply" (with I. Domowitz IDd B.C.
Petersen), Review0/EconD1llics andSlatUtics, 1993.

"Introduction," in R.G. Hubbard, cd., FtnanciDlMatUu tmdFinancilll Crises, Cbicago: University ofChicago
Press, 1991.

"Introcluetioo," in R.G. Hubblrd, cd., .4syrnnretrlc Irfonru:ttion. Corporate Finant:e. andInwstmDtt, Chicago:
University ofChiclco Press, 1990.

"Comment" OIl Alberto GiovIImiai and James R. HiDes, Jr., "CapillI FJicbt IIid Tax Competition: Are There
Viable Soluticm to Both Problems?,· in A. GioVlllnini IDd C. Mayer, eels..E~ FilumciDIlnttgration,
London: Centre for Economic Policy Research, 1990.

·Comment" OIl Ropr K Gordon and leftiey Ie. MacKie-MISon, W£ffeccs ofdle Tax Reform Act of 1986 on
Corporate FiDaDcial Policy IUd 0rpnizati0aa1 FClI1D," in J.8. SJemrod, cd., Do Tares Mttner?: £Con"",ic
Impacts oltM Tar hform Act 0/1986, Cambridae: MIT Press, 1990.

"Comment" on Iaes M. Poterba, "Tax Policy IDd Corporate SaviD&"Broolcings Papen 0" Econ""'ic Activity,
1987:2.
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"Comment" on Roben E. Hall, "Market Structure and Macro Fluetuations." Brookings PtlpC1'I on Economic
Activity, 1986:2.

"CommeDt" on A1ID S. BUDder IDd ADps DatoD, "1be tIlDe-Series Consumptioa FUDCdGD bvisited,"
Brooldttgl Ptpm 01'1 EcOl'lOlltlc AetMIy, 1915:2-

"CommeDt" OIl BeqjImiD S. FriedmaD aDd MIlkWmbawsky, "The CostofAmwiIies: JmpticIdODs for SaviD&
• Behavior ad Bequests: ill Zvi Bodie, Jolm ShoVeD, IDd David Wue (ech.). PensloM bt tile U.s. Economy,

Chicico: Umversity ofChicIIo Press, 1987. .

"EDer&Y Security: Book Reviews," EnerrY J0tII'fItI14 (April 1913).

"WbeD dle on 5piaot is Stacldmly1Umed Off: Some Further ThoushU" (with R. WeiDer), JDIII"IIQ/0/Policy
Analysis andM~2 (Wmter 1983). .

Submitted Papen aDd WorIdDl Papen

"Are Dividend Taxes Capitalized ill Share ValuesT' (With T. Harris and D. Kemsley), Mimeograph,
Columbia University, 1997.

"UndersIandin& DetermiDID1s ofManqerial Ownership and the Link Between Ownership and Performance"
(with C.P. Himmelberg and D. PaJia), Mimeograph, Columbia University, 1997.

'"The World Madcet for Clpital Goods: Does Local Policy Affect Prices?" (with K.A. Hassett), Mimeograph,
Columbia University, 1996.

"Conglomerate Firms and Intema1 Capital MaJkets" (with D. PaUa), Mimeograph. Columbia University, 1997;
revision submitted toJoumal 0/FiN:utce.

"rmanciDg Constraints ad Corporate Investmart: Response to Kaplan an.:! Zillples," Working Paper No.
5462, National Bureau ofEconomic Researc:b, Febnwy )996.

"Corporate Payouts and dle Tax Price ofCorporate Retentions: Evidence &om the Undistributed Profits TIX
of 1936-37" (with P. Reiss),Working Paper No. 3111, National Bureau ofEc:onomic Research, September
1989.

"MaIket Structure, Durable Goods, and Cyclical Fluctuations in Marlcups" (with 1. Domowitz and B. Petmen),
Mimeograph, Nonhwestem University. 1987.

"Finite Lifedmes, Borrowin& CoastraiDts, and Short-Run Fiscal Policy" (with K. Judd), Working Paper No.
2158, National Bureau ofEconomic Raearcb, 1987.

GRANTS RECEIVED

IIlnstitDtional Investors. Boards ofDirectors, IDd Corporate GoverDlDCCo" KomIFeny, 1997.

"AD Eccmomic ADalysis ofSaviDg 1Dc:cntives." Securities Industry Association, 1994. wi1b Jonathan SkiDner.

"SecuritiesT~ons Taxes: Tax Design, ReveDue, IDd Policy Considerations," CaIalyst Institute, 1993.

"Precautionary Saving ill the U.S. Economy," Bradley Foundation, 1989-1990, with Jonathan Skinner and
Stephen bides.
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"Taxation, CorporIIe Leverage.1Dd FiDucial Distress," Gam Institute for Finance, 1989-1990.

"PrecaudoJuay Saviaa ill a Dyaamic ModeJ ofQoasumpcion ad Labor Supply," NIdoaal Science Foundation
(Economics Group SES-I707997), 1911-1989, widl JcmatMa SkiaDcraad $tepI_ Zelc1es.

"IDdusIriaJ Bebaviorad the BusiDea Cycle: A PIDeJ DIra S1udy orU.5. MaaflcluriDl," NadoDaJ Science
Foundation (Ecoaomics Group SES-84201S2). 1985-1981, with 1m Domowilz mel Bruce PeteneD.

"EffiCient CGatracdq ad MIrbt Power: Evidence &om the U~S.NIIUrIJ au MIrbt,"1'nmsponItion
Center, Nonbwestcm University, Summer 1915.

"CoDstrudiD& a PInel DIIa BIle for S1udies orU.S. MaDuficlmina," University Jtaearcb Grams Committee,
Northwestern University. 1985-1986.

"Economic Analysis of Multiple-Price Systems: Theory ad Application. "Natioual Science Foundation
(Regulatory Analysis and Policy GroUP. SES-8408805). 1984-1985.

"Contracting and Price Adjustment in Product Mazbts... University Raearcb Grants CommiUee. Northwestern
University. 1983-1984.

PAPERS PRESENTED

Bard Collece. Carleton. University of Chicaco. Columbia. Emory. Georp Washinpm. Harvard. D1inois,
Indiana. JoJms Hopkins, Laval. University Con. (London), University of KeDtudcy. London School of
Economics. MIT. University ofMaryland, Milmi University. University ofMJcbipn,Uniw:rsityofMiDnesota.
New York University,NCldbwestem. University ofPeansyIvania. PriDcetoa. Uniw:rsity ofRoc:bester. Stlnford,
University ofTeus. University ofVirlinia. University ofWisconsin. and Yale.

American Council for Capital Formation, Washington, DC, June 1994.

American Economic Association, New Orleans. January 1997; San Francisco. JlDuary 1996; Washington,
D.C., January 1995; Boston. JlDuary 1994; Anaheim. January 1993; WasJUnaton D.C•• December 1990;
Atlanta. December 1989; New York. December 1988; Cbicaco, December 1987; New Orleans, December
1985; Dallas, December 1984.

AmericIIl ED1elpile IDsdIute. CoafnDce Series CIl SocialIDsuraDce Warm. 1997-1998; ConfereDce Series
on FundamemaJ Tax Reform. 1995-1997; CoDterence on Distributional ADalysis ofTIX Policies. Washington,
D.C.. December 1993.

AssodItion ofEDviromnentaJ IDd ResoW'Ce Economists, DaUas. December 1984; San Francisco. December
1983.

Association ofPublic Policy ADalysis and Maaqcment. New OrIeIas, October 1984; Philadelphia. October
1983.

Bipartisan Commission on Entitlement IDd Tax Reform, Washington. DC. June 1994.



Robert Glenn Hubbard 12

BrooIdDgs Panel OIl Ecaaomic Activity, September 1994, April 1988, September 1987, September 1986, April
1986. September 1985.

CeD1re for Eccmomic Policy Resardt CoIlfaeDce on Capital Taation IDd Eulope1D fnte&iadoa, LoDdOll,
September 1919.

CoofereIlce OIl IDterDatioaal Perspectives OIl 1be MIc:roecoftomie IDd Mic:roecoaomic Implic:adons of
• F~cin&Constraints, CeD1re for Economic Policy Research, Berpmo,ltaly, October 1994.

Eutem Ecoaomic AssociatioD, Bostoa. March 1988; 8ostoD, FcbruIIy 1913.

Ecaaomelric Society. New Orleus, JlDuaI)' 1997; San Francisco. JIIlual)' 1996; Wubinpn, D.c., JIDUUY
1995; New OrJeus, JaDuary 1992; WuhiDatoa. December 1990; At1ID&I, December '989; New York,
December 1988; Chica&o. December 1987; New OrIClDs. December 1986; New YOlk, December 1985;
Boston. AUJUSl1985; Madrid. September 1984; San Francisco. December 1983; Pis&. Aupst 1913.

Ener&Y Modelq Forum. Stanford University, Aupst 1983; February 1983; August 1982.

Federallleserve BIDk ofBoston, AJuwal Ecoaomic Conference, North FaJmoutb, Massachusetts, June 1995.

Federal Reserve BIDk ofKansas City Symposium on "Financial Market Volatility-eauses, CoDsequeDces, and
Policy Responses," Jackson Hole. Wyomina. AUJUSl1988.

Federal Reserve Bank ofSt. Louis, Conferace on Economic Policy, St. Louis, October 1994.

Hoover Institution, Canferace on Fundamental Tax Reform. December 1995.

The Institute ofGas TechnolOJ)', Washington, DC. May 1982.

The Institute ofManqement SciencelOperations Research Society ofAmerica, Orllndo, November 1983;
Chicago. April 1983.

International Association ofEaCfIY Ecoaomists. Boston. November 1986; Philadelphia, December 1985;
BonD. June 1985; San Francisco. November 1984; Washin&toD. DC, June 1983; Denver, November 1982;
Cambridge (Eagllnd). June 1982; Houston, November 1981.

International Conference on the Life Cycle Model, Paris, June 1986.

Intematicmallnstitute ofPublic Finance,lnnsbruck. August 1984.

Intematicmal Seminar on Public Economics, AmsterdIm. April 1997•

National ACldemy ofSciences. February 1997.

NatioDal Associatiaa ofBusiness Economists, Bostoa, September 1996; DaUas. Seplember 1992; New Orleans.
October 1987.

National Burau ofEconomic JleseardJ • IMEMO Conference on 1be American Economy, Moscow. August
1989.
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National Bureau ofEconomic Ilesearch Summer 1Dsdtute, Aupst 1997; July 1995; July 1994; July 1993;
Aupst 1992; July-Aupst 1991; July-Aupst 1990; July-Aupst 1989; July-August 1988; July-August 1987;
July-Aupst 1916; July 19&5; July 1984; July 1913.

National Bureau ofEccmomic Jlesearc:h Coafereace 011 Asymmetric IJlfonDadoD, Ccnporate FiDlnce. and
lDvestmeDt, ClmbJidae, May 1989.

- Nati~Bureau ofEcoDomic ReleU'Cb ConfcreDce OIl FiDanciaI Crises, Key BiscayDe. March 1990.

NatiODll Bureau of Economic: Raarcb ConfcreDce OIl GovcmmeDt ExpeDditure Pr6&taw. Cambridge,
November 1986.

Natioaal Bureau ofEcoDamic RIIeIn:b CoDferace OIl ImaDatioaal Taxatioa,W~ DC, April 1994;
ClmbridCe, January 1994; New York, September 1991; NISSIU, BaJunnu, February 1919.

National Bureau of Economic Resean:h ConfcreDce on MIcroec:oDomics and Jndustrial Orpnization,
Clmbridge,Ju1y1988;Clmbrid&e,Ju1y1987;~dge,Ju1y1986;C!UCI&o.NovanberI985.

National Bureau ofEconomic Research Conference on Pensions, BaltimCR, March 1985; San Diego, April
1984.

National Bureau ofEconomic Researcb Conference on Productivity, March 1988; March 1987.

National Bureau ofEccmomic:: R.esarch ConfcrcDce on PubDc Economics, Cambricf&e, April 1994, April 1993.
November 1991, April 1991, March 1988, November 1987, March 1987.

National Bureau of Economic Research Conference on Tax Policy and the Economy, Washington, DC,
November 1996, November 1994. November 1991, November 1989.

National Bureau ofEconomic Researcb TI'IDS-AtJantic Public Economics Seminar, Turin, May 1994.

National Tax AssociationfI'ax Institute ofAmerica, AJ'lin&ton, May 1992; Seattle, October 1983.

U.S. House ofRepresentltives, CommiUee on Ways and MelDS, Washington, DC. April 1997. June 1996, July
1992.

u.s. Senate Committee on F'mmce, Washington, DC, February 1997, JlIluary 1995, JlJiuary 1992, December
1981.
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Graduate School of Business
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(212)-854-4426.

EDUCATION

Residence
94 Hubbard Street
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(508)-287-0525
(508)-287-5467 (fax)
wlehrOusa.pipefine.com

Ph.D., Economics, Stanford University, 1992.
M.B.A., with distinction, The Wharton School, University of Pennsylvania, 1984.
M.S.E., Chemical Engineering, University of Pennsylvania, 1984.
B.S., Chemical Engineering, cum laude, University of Pennsylvania, 1979.
B.A., European History, magna cum laude, University of Pennsylvania, 1979.

Academic Honors: Graduate Student Research Award, Telecommunications Policy
Research Conference, 1991; Lynde and Harry Bradley Foundation Fellowship,
1990; Stanford Fellowship, 1987

PROFESSIONAL EXPERIENCE

Graduate School of Business, Columbia University (New York. Ny), Assistant
Professor of Finance and Economics, July 1991 to present.

RAND Corporation (Santa Monica, CA). Graduate Student Intem, Summer 1990.

Economic Analysis Group. ltd. (Washington. DC), Senior Consultant, 1986-1987.

"Baghdad 2000" Master Development Plan (Baghdad, Iraq), Economist and
Systems Analyst, 1985-1986.

M.C.I. Telecomm~nications (Washington. DC), Manager of Financial Analysis,
1985; Senior Financial Analyst, 1984.

OfrIC8 of Management and BUdget, National Security DiviSion (Washington, DC).
Graduate Student Intem. Summer 1983.

Putnam, Hayes and Bartlett (Cambridge. MA), Research Associate 198Q..1982.

TEACHING EXPERIENCE

Economics and Strategy in Media Industries. 1993-1995
Economics of Strategic Management. 1993
Managerial Economics. 1991·1995



Theory of the FIrm (teaching assistant for Paul MDgrom). 1989

PAPERSandPUBUCA~ONS

-Computer Use and Productivity Growth In Federal Government Agencies, 1987 to
1992-, with Frank lJchtenberg. National Bureau of Economic Research. Working
Papert5618. June 1998.

-rhe PoIttica1 Economy of Congestion Charges in Packet Networ1<s". with Martin
weiss. forthcorning In TtllcpmmynJc;atipnl poJi;y. .

-compatibBity Standards and Interoperablty: l.eIIonI from the Inlemer', In
Standards PoJic¥ for Infqmdon Infrptrucbg. edited by B. KahIn and J. Abbate,
Harvard Information Infrastructure Project. Cambridge MA: MIT Press. 1995.

QualitY aDd BellI. of Telecommunicltion InnlltnJdure (editor). Hillsdale, NJ:
Lawrence Ertbaum Associates. 1995..
'1'he Quarlty of Complex Systems and Industry Structure". with N"tehoIas
Economides. In QualitY and BeIiabjJity of TeIIcommunicltion Infrutructure, edited
by William Lehr. Hmsdale, NJ: Lawrence El1baum Associates, 1995.

"Compatibirlty Standards and Industry Competition: Two Case Stud".".
Economics of Innovation Ind New Tecbnolom'.

"Quality Choices In a Network of Networks". forthcoming In Privete Networks and
Public Objectives (Eli Noam, editor). Columbia University.

"ISDN in the U.SA: Is It Arriving at Last?". in ISDN In the USA, Japsn, Singapore
and Europe. ecfrted by Bernd Lange. The European Institute for the Media,
forthcoming.

"Compatibility Standards and the Intemet". working paper. September 1992.

"Standard"lZ8tion: Understanding the Process"• .ImmI1ofb Amerfcan SOciety for
Information Science, vol 43, no 8 (september 1992) 550-555.

'Voluntary Standard setting. InstItutionI and the AIIcation of Technical
CapIbiIIties", working paper, July 1992-

"ISDN and the 8maI User: Regulatory Policy with Roger Noll. In
_cited BradbInd NetwprIca. the public PoleY edited by Martin Elton,
North-HoIIand. New York. 1991, 147·178.

'ncnmenta1 CoatI and the EtIicIent PItcIng of Leal Exchange 8ervIces: A
8ynopIis of the IncftmentaI Colt CodenInce·, Center for EconomIc Pofacy
ResearctiWorldng Paper#l75, Stanford UnIversity. January 1990.

Vertical Integration In the cable Television Industry: the laue of ContentlCarrier



separation", WO-51OQ.MF, RAND Corporation, Santa Monica, CA, August 1990.

"ISDN: an Economists' Primer to a New Telecommunications TechnologY',
working paper, February 1989.

WORK In PROGRESS

"Economics of Anticipatory Standard Setting", working draft, presented at the
European Association of Research in Industrial Economics (EAR.I.E.)
Conference, Chania, Crete, September 1994.

"Political Economics of Voluntary Standard Setting", working draft, January 1992.



ATTACHMENT 3



---_.- ._---

c: MEA CALLIIG PLAlf PRDfCXPLU

r

~e ~o1.1o~iDg Area calling Plan (IIA~·) Principles. (IIACP

Principles") are aqreed upon by the undersigned and are adopted in

conjune:t.ion with the Soutil carolina IntraLATA Depooling Plan (lithe

Pl.an").. da~ed March 12, 1993,. or any _ended version thereot•.
Shculc1 the Plan, or an amended version thereor t not:. be tinally

1Japlemented, the ACP princip1.u can'taiDed liereiD also will.not be

!lipleaeftted. The ACP principles are S'11!I1Iarized as foilows:

. ...

1. J:f LEes implement an Area ca11inq Plan C·ACP"). or EAS Plan

(offered under a Company's local tariff or any tariff not

concurred in by the toll prOVider) the traffic vill no longer

))e subject to pro~islons of this Plan. It is agreed that it

one company imple1llents an ACP and another -LEe does not, then

the company that implements the ACP will pay ~t LEe for

terminating ACP service based on a total company composite of

the LEe's switched access traffic sensitive rates.

Additionally, sou1;hern Bell also agrees to provide a

"floor level" ot terminating eCL access revenues, applicable

to ACP traffic originated in their exchanges,. t.o coalition

Kesabera for the term of this Agreement. The ·floor level· is

defined as the level of revenue from the base period as

calcalatad in AttacbDant 1, paragraph 2.

1
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When two LEes i.:mp1.ement ACPs between the tvo companies,

termiDiLtinq access will be paid, except. as indicated below.

The rates tor eaCh' 'company will repreSent the total company

composite o't the respective company's cwitche4 access traffic

sensitive rates. For those ACP JIliJm1:aa tba~ are offered to a. .
customer OIl an optional ·flat rate basis (including capped

usage) ftO ~lEl8nt will be appllcaJ::)le, consistent with

cw:rent prooec!ures.

An intertoll swlt.ch1llg rate 'el~ of $.00. per access

minut.e will be applicable in 'those intrtances when an. . .

intermediate company that is different. than the originating or

terminat.ing company is involved in an ACP call.

2. A mechanism 'to prote~ all COalition I18J11bers against the

potential of abnormally hiqh losses that ~vht result: from

certain .embers implement.in9 an ACP in response to another ACP

is det.ermined to be necessary.

Any Coalition member may request: relief from the other

parties hereto by aemonstratinq an abncr.mally hiqh loss and

the relief ISOUCJbt. 'the parties hereto sha.ll then determine,

by u.iority· vot:e, the decJree of any relief 1:hat: should be

gran'tecl to. the requcstinq coal1t,1on ..-bar. Any reliet

gram:e4 sball be apportioned 'to the atber parties bereto by.
way o~ mmber o~ access liDes.
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It is not. the intent to define what. constitU1:es an

..abDanaally hiqh loss; however, as an example, 1:!te part"ies

agree t:hat a local rate in excess ot the equivalent Southern

sell rate will co~it:ut.e an appropriate demon8't:ration of need

for relief.

3. All LEes agree to provide a duplicate record of all 1+, 0+ and

0- originatiDg tntr.aLl~ traffic to • 'centralized point to

acccmaodate the Plan and future 1.0 offerinqs.

Dated this 12th day ot March 1993.

BELLSOUTH TELECOKMONlCATIONS,
INC. .

BY:~~

G'1'E SOOTH, INC. AHJ)
CONTEL OF SOtr'l'H CAROLINA, INC.
d/b/a GTE South carolina

S017l'H CAROLINA TELEPHONE
COALXTION

.~~~

tJHI:'l'ED TELEPHONE OF THE
CAROLINAS, Inc.

..
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